

























































FODVVHV UpJXOLqUHV WHOV TXH OHV HQIDQWV D\DQW XQ 7'$+ OHV HQVHLJQDQWV GHV pFROHV
SULPDLUHVIRQWPDLQWHQDQWIDFHjXQQRXYHDXGpILHWjGHQRXYHDX[EHVRLQV&HSHQGDQW






HUJRWKpUDSHXWHV DILQ GH UpSRQGUH j O¶REMHFWLI GH O¶HVVDL 5pVXOWDWV 3OXVLHXUV
LQWHUYHQWLRQVHIILFDFHVHWIDFLOHPHQWDSSOLFDEOHVHQPLOLHXVFRODLUHRQWpWpLGHQWLILpHVSDU
OHVH[SHUWV'HQRPEUHX[IDFLOLWDWHXUVRXREVWDFOHVjODFROODERUDWLRQjODPLVHHQSODFH
GHV VHUYLFHV DLQVL TX¶DX UHQGHPHQW RFFXSDWLRQQHO GHV HQIDQWV RQW pWp LGHQWLILpV
&RQFOXVLRQ 'DQV OHV UpJLRQV GH 6RUHO7UDF\ HW GH 7URLV5LYLqUHV LO H[LVWH FHUWDLQV
IDFLOLWDWHXUV HW REVWDFOHV j OD FROODERUDWLRQ HQWUH OHV SURIHVVLRQQHOV GH OD VDQWp TXL
°XYUHQWDXSUqVGHVPLOLHX[VFRODLUHVSULPDLUHVHWOHVHQVHLJQDQWVGHFHVpFROHV/DSULVH
HQFRPSWHGHFHVIDFWHXUVSRXUUDLWLQIOXHQFHUSRVLWLYHPHQWOHUHQGHPHQWHWO¶HQJDJHPHQW


































































































'HSXLV XQH YLQJWDLQH G¶DQQpHV XQ PDQGDW HVW HQFRXUDJp GDQV OHV pFROHV SULPDLUHV




HQVHLJQDQWVGRLYHQWGHSOXV HQSOXV IDLUH IDFH DXTXRWLGLHQ/HV pFULWV QRXV LQIRUPHQW
G¶LQWHUYHQWLRQVUHFRQQXHVSRXUOHXUHIILFDFLWpDXSUqVGHFHVHQIDQWV3DUDLOOHXUVRQHQ
FRQQDvW SHX VXU OHV VWUDWpJLHVGHV HQVHLJQDQWVXWLOLVpHVSRXU IDFLOLWHU O¶LQFOXVLRQGH FHV
HQIDQWVGDQVOHXUFODVVH2QQHVDLWSDVQRQSOXVFRPPHQWOHVHUJRWKpUDSHXWHVSHXYHQW
FRQWULEXHU j FHWWH LQWpJUDWLRQ &HW HVVDL YLVH j PLHX[ FRPSUHQGUH O¶DSSRUW GH
SURIHVVLRQQHOVHQHQVHLJQHPHQWHWHQHUJRWKpUDSLHDXSUqVGHVHQIDQWVkJpVHQWUHHW
DQV HW D\DQW XQ 7'$+ GDQV OD UpJLRQ GH 6RUHO7UDF\ HW GH 7URLV5LYLqUHV HW OHXUV




(Q SUHPLHU OLHX GHV H[SOLFDWLRQV VXU OH 7'$+ VRQW SUpVHQWpHV DLQVL TXH OHV
SULQFLSDX[ GpILV RFFXSDWLRQQHOV YpFXV SDU FHV HQIDQWV DILQ GH IDYRULVHU XQHPHLOOHXUH




OHV EHVRLQV GHV HQIDQWV IUpTXHQWDQW OHV pFROHV SULPDLUHV GH FHWWH UpJLRQ VSpFLILTXH /D
UHFHQVLRQGHV pFULWV DSHUPLVGHFHUQHU ODSUREOpPDWLTXHHW ODTXHVWLRQGH UHFKHUFKHj
ODTXHOOH FHW HVVDL D WHQWp GH UpSRQGUH /D PpWKRGRORJLH HVW DXVVL H[SRVpH HQ GpWDLO
LQFOXDQW OH SURFHVVXV G¶DQDO\VH TXDOLWDWLYH GHV UpVXOWDWV /D GLVFXVVLRQ HW XQH EUqYH






/H 7'$+ HVW OH WURXEOH QHXURFRPSRUWHPHQWDO OH SOXV GLDJQRVWLTXp FKH] OHV
HQIDQWV(OLD$PEURVLQL	5DSRSRUW$YHFOHVULJRXUHX[FULWqUHVGLDJQRVWLTXHV
GX'LDJQRVWLFDQG6WDWLVWLFDO0DQXDORI0HQWDO'LVRUGHUV>'60,975@LOHVW
SRVVLEOH G¶HVWLPHU OH QRPEUH G¶HQIDQWV G¶kJH VFRODLUH TXL GRLYHQW YLYUH DYHF FHWWH
FRQGLWLRQGHVDQWpjGHX[PLOOLRQVHQ$PpULTXHGX1RUG,OV¶DJLWGRQFG¶XQHSUpYDOHQFH
GHj'60,9756HORQOH'60,975WURLV WUDLWVVRQWFDUDFWpULVWLTXHVGHFH
WURXEOH VRLW O¶LQDWWHQWLRQ O¶K\SHUDFWLYLWpHW O¶LPSXOVLYLWpTXL VRQWG¶DLOOHXUVH[SOLTXpV
SOXVHQGpWDLOVGDQVO¶$QQH[H
 
eWDQW GRQQp TXH OH 7'$+ GHPHXUH DVVH] FRPSOH[H VXU OH SODQ pWLRORJLTXH HW
TX¶DXFXQ PRGqOH WKpRULTXH QH IDLW UpHOOHPHQW O¶XQDQLPLWp j FH MRXU VHV FDXVHV
GHPHXUHQW HQFRUH j O¶pWDW G¶K\SRWKqVHV /D SOXV DFFHSWpH PHQWLRQQH XQH FDXVH
KpUpGLWDLUH D\DQW XQ LPSDFW QHXURORJLTXH %DOODUG HW DO  )DUDRQH	%LHGHUPDQ
%DUNOH\¬FHWpJDUG%DUNOH\VWLSXOHTXHOH7'$+VHUDLWGjXQ
GpILFLW GDQV OH GpYHORSSHPHQW GHV FDSDFLWpV G¶LQKLELWLRQ GHV FRPSRUWHPHQWV&HOOHVFL
IHUDLHQW UpIpUHQFH j OD PpPRLUH GH WUDYDLO j O¶DXWRUpJXODWLRQ GH O¶DIIHFW HW GH OD
PRWLYDWLRQjO¶LQWHUQDOLVDWLRQGXODQJDJHjO¶DQDO\VHHWjODV\QWKqVHGHVFRPSRUWHPHQWV
%DUNOH\4XDQWDX[K\SRWKqVHVTXLPHQWLRQQDLHQWXQHFDXVHSV\FKRVRFLDOHFRPPHOD
SDXYUHWp OD VRXVVWLPXODWLRQ O¶DEXV SK\VLTXH RX SV\FKRORJLTXH HW XQH DOLPHQWDWLRQ


FDUHQWLHOOH HOOHV RQW SOXW{W pWp FODVVpHV FRPPH pWDQW GHV IDFWHXUV H[DFHUEDQW OHV
V\PSW{PHV GX WURXEOH %DUNOH\ 0(4	0LQLVWqUH GH OD 6DQWp HW GHV 6HUYLFHV
VRFLDX[ GX 4XpEHF >0666@  %LHQ TXH FHV GHUQLHUV IDFWHXUV QH VRLHQW SDV OHV
FDXVHVPrPHVGX7'$+ OD OLWWpUDWXUH VFLHQWLILTXHPHW HQ OXPLqUHTX¶LO HVW WRXW DXVVL
LPSRUWDQWGHOHVSUHQGUHHQFRPSWHSRXUDLGHUFHVHQIDQWVjPLHX[YLYUHDXTXRWLGLHQ
G¶R OD QpFHVVLWp G¶XQH DSSURFKHPXOWLGLPHQVLRQQHOOH HW KROLVWLTXH 1DWLRQDO ,QVWLWXWH





SUREOpPDWLTXHV GDQV OH TXRWLGLHQ GHV HQIDQWV DX[ SULVHV DYHF FH WURXEOH SOXV
SDUWLFXOLqUHPHQW GDQV OH PLOLHX VFRODLUH R LOV SDVVHQW OD PDMRULWp GH OHXU WHPSV
%pODQJHU(IIHFWLYHPHQWODSURSRUWLRQG¶pOqYHVD\DQWXQ7'$+HWGpYHORSSDQW
GHV GLIILFXOWpV G¶DSSUHQWLVVDJH VH VLWXHUDLW DXWRXU GH  &DOKRXQ	0D\HV 
'¶DERUG FHV HQIDQWV pSURXYHQW VRXYHQW GH OD GLIILFXOWp j OLUH pFRXWHU FRPSUHQGUH HW
VXLYUHFRUUHFWHPHQWOHVFRQVLJQHV%pODQJHU&$''5$,OHVWDXVVLGLIILFLOHSRXU
HX[ GH ILQLU OHXUV WUDYDX[ GDQV OHV GpODLV HW GH V¶RUJDQLVHU GDQV OHV DFWLYLWpV VFRODLUHV
'60,975  &$''5$ (Q SOXV LOV IRQW UpJXOLqUHPHQW GH QRPEUHX[ RXEOLV
ORUVGHFHOOHVFLHWSHUGHQWIUpTXHPPHQWOHXUVHIIHWVVFRODLUHV'60,975&$''5$
&HV GpILV V¶H[SOLTXHQW HQWUH DXWUH SDU OHV FRPSRUWHPHQWV HW GLIILFXOWpV GpFRXODQW GHV


WURLV WUDLWV FDUDFWpULVWLTXHV GX 7'$+ PHQWLRQQpV SOXV KDXW VRLW O¶LQDWWHQWLRQ
O¶K\SHUDFWLYLWp HW O¶LPSXOVLYLWp 3DUPL FHV FRPSRUWHPHQWV FHUWDLQV RQW WUDLW j
O¶LQDWWHQWLRQSDUH[HPSOHXQHGLIILFXOWpPDUTXpHjPDLQWHQLUXQHDWWHQWLRQVRXWHQXHDX
PRPHQWGHVGHYRLUV HW GHV OHoRQV %pODQJHU&HFLSHXWGHYHQLU DXVVL XQHGLIILFXOWp j
VRXWHQLU XQ HIIRUW HW j ©SUHQGUH GHV UDFFRXUFLVª GDQV OHV WUDYDX[ %pODQJHU'¶DXWUH





&HV HQIDQWV YLYHQW pJDOHPHQW GHV SUREOqPHV VXU OHV SODQV DIIHFWLI HW VRFLDO
(IIHFWLYHPHQW FHV MHXQHV HQWUHWLHQQHQW GH SDXYUHV UHODWLRQV VRFLDOHV HW LOV VRQW SOXV
SRUWpV j V¶LVROHU SXLVTX¶LOV QH VDYHQW SDV FRPPHQW HQWUHU HQ UHODWLRQ DYHF OHV DXWUHV
%pODQJHU1,&(,OVRQWVRXYHQWXQHIDLEOHHVWLPHG¶HX[PrPHVHWFHUWDLQV
pSURXYHQWDXVVLGHODGLIILFXOWpjJpUHUOHXUDQ[LpWpHWOHXULPSXOVLYLWp%pODQJHU1,&(
'H SOXV OD OLWWpUDWXUH VFLHQWLILTXH VRXWLHQW OH IDLW TXH FHV GLIILFXOWpV HW FHV
FRPSRUWHPHQWVSHXYHQWPrPHPHQHUDXGpFURFKDJHVFRODLUH1,&('¶DLOOHXUVORUVTXH







OHPDQGDWGRQQpDX[FRPPLVVLRQV VFRODLUHVTXpEpFRLVHVTXLYLVH j VFRODULVHU WRXV OHV










j OD UpXVVLWH GHV pOqYHV SOXV GpPXQLV /H 5(06 DIILUPH pJDOHPHQW TXH OHV
HUJRWKpUDSHXWHVVRQWGHVSURIHVVLRQQHOVD\DQWGHERQQHVFRQQDLVVDQFHVDXQLYHDXGHOD
SDWKRORJLHGXGpYHORSSHPHQWHWGHODWKpUDSLHFHTXLUHQGOHXUFRQWULEXWLRQjO¶pTXLSH
pFROH WUqV SUpFLHXVH (Q SOXV OH 3URILO GH OD SUDWLTXH GH O¶HUJRWKpUDSLH DX &DQDGD
PHQWLRQQHTXHODFRPSpWHQFHFOpGHO¶HUJRWKpUDSHXWHHVWOHU{OHG¶H[SHUWHQKDELOLWDWLRQ
GH O¶RFFXSDWLRQ HW TXH F¶HVW HQWUH DXWUH FH VDYRLUIDLUH TXL OHXU SHUPHW G¶RIIULU GHV
VHUYLFHVSHUVRQQDOLVpVKROLVWLTXHVHWDGDSWpVDX[SHUVRQQHVDX[RFFXSDWLRQVHWj OHXUV
HQYLURQQHPHQWV$VVRFLDWLRQFDQDGLHQQHGHVHUJRWKpUDSHXWHV>$&(@'DQVOHFDV
GHV HQIDQWV GH  j  DQV D\DQW XQ 7'$+ OHV VHUYLFHV HUJRWKpUDSLTXHV YLVHQW SOXV
SDUWLFXOLqUHPHQW j DPpOLRUHU OHXU UHQGHPHQW HW HQJDJHPHQW RFFXSDWLRQQHO GDQV OHV


WkFKHV VFRODLUHV TXL IRQW SDUWLH GH OHXUV SULQFLSDOHV RFFXSDWLRQV GH SURGXFWLYLWp HW FH
GDQVOHXUHQYLURQQHPHQWQDWXUHO

'¶DXWUH SDUW OD OLWWpUDWXUH VFLHQWLILTXH SUpVHQWH GLYHUV W\SHV G¶LQWHUYHQWLRQV
SRVVLEOHV DYHF FHWWH FOLHQWqOH HW SOXVLHXUV SRXUUDLHQW rWUH DSSOLFDEOHV SDU OHV
HUJRWKpUDSHXWHV HQ PLOLHX VFRODLUH 3DUPL OHV PRGDOLWpV TXL RQW GpPRQWUp XQH ERQQH
HIILFDFLWpRQUHWURXYHODWKpUDSLHFRJQLWLYRFRPSRUWHPHQWDOH1,&(HWOHVLQWHUYHQWLRQV
SV\FKRpGXFDWLYHVTXL UHJURXSHQW O¶DSSURFKHFHQWUpHVXU OD IDPLOOH 1,&( OHVJURXSHV
pGXFDWLIV SRXU OHV SDUHQWV HW OHV JURXSHV SV\FKRVRFLDX[ GHVWLQpV DX[ HQIDQWV 1,&(
/OR\G%UHWW	:HVQHV'¶DXWUHVPR\HQVG¶LQWHUYHQWLRQVSRVVLEOHPHQWXWLOLVpHV
SDU OHV HUJRWKpUDSHXWHV QH VRQW HQFRUH SDV HQFRUH DSSX\pV SDU GH KDXWV QLYHDX[
G¶pYLGHQFH3DUPLFHOOHVFLRQUHWURXYHOHQHXURIHHGEDFN$UQV&RHQHQ	6WUHKO
*HYHQVOHEHQ HW DO   OHV LQWHUYHQWLRQV EDVpHV VXU O¶DSSURFKH G¶LQWpJUDWLRQ
VHQVRULHOOHWHOOHVTXHODVWLPXODWLRQYHVWLEXODLUH&ODUNHWDOODPRGLILFDWLRQGHOD
SRVLWLRQ DVVLVH 1,&( SDU GLVTXHV 3IHLIIHU +HQU\ 0LOOHU 	 :LWKHUHOO 
O¶XWLOLVDWLRQ GH OD YHVWH OHVWpH 9DQGHQ%HUJ  2OVRQ 	 0RXOWRQ  HW OH
PpWURQRPH LQWHUDFWLI 6KDIIHU HW DO  8QH EUqYH GHVFULSWLRQ GH FHV PRGDOLWpV
G¶LQWHUYHQWLRQ HVW GLVSRQLEOH GDQV O¶$QQH[H 4XDQW DX[ LQWHUYHQWLRQV VSpFLILTXHV DX
PLOLHX VFRODLUH TXHOTXHV pWXGHV VHXOHPHQW RQW pWp UHFHQVpHV GDQV OD OLWWpUDWXUH &HV
pWXGHVGHERQQHTXDOLWp VRXWLHQQHQW O¶HIILFDFLWpGHV LQWHUYHQWLRQVHQPLOLHX VFRODLUHGH
IDoRQJpQpUDOH1,&(3DUPLFHVPRGDOLWpVRQUHWURXYHOHVVWUDWpJLHVVXLYDQWH
RIIULU j O¶pOqYH D\DQW XQ 7'$+ XQ HQGURLW FDOPH SRXU WUDYDLOOHU pYLWHU OHV WkFKHV








OHV UHVVRXUFHV SRXU OHV HQIDQWV D\DQW XQ 7'$+ VRQW LQVXIILVDQWHV & 7UHPEOD\
SV\FKRORJXH&RPPXQLFDWLRQSHUVRQQHOOHRFWREUH(QFHVHQVOH5DSSRUWGX
FRPLWpFRQVHLO VXU OH WURXEOH GH GpILFLW GH O¶DWWHQWLRQK\SHUDFWLYLWp HW VXU O¶XVDJH GH
VWLPXODQWVGX V\VWqPHQHUYHX[ FHQWUDO SURGXLW SDU OH0(4  DSXEOLpXQH pWXGH
UpDOLVpH DXSUqV GH  LQWHUYHQDQWV GX GRPDLQH GH O¶pGXFDWLRQ DLQVL TXH GH FHOXL GH OD
VDQWpHWGHVVHUYLFHVVRFLDX[&HSURMHWDYDLWSRXUEXWGHGRFXPHQWHUOHXUVSHUFHSWLRQV
UHODWLYHPHQW DX[ LQWHUYHQWLRQV DXSUqV GH FHWWH FOLHQWqOH&HWWH GpPDUFKH YLVDLW DXVVL j
UHFXHLOOLU GHV VXJJHVWLRQV G¶DPpOLRUDWLRQ TXDQW j FHV GHUQLqUHV HW DX VXLYL DXSUqV GHV
HQIDQWVD\DQWXQ7'$+&HUDSSRUWGX0(4DQRWDPPHQWPLVHQOXPLqUHTX¶LOH[LVWH
GHV SUREOqPHV LPSRUWDQWV DX QLYHDX GH O¶DFFHVVLELOLWp DX[ UHVVRXUFHV VFRODLUHV HW
PpGLFDOHVSDUFHVHQIDQWV(QHIIHWFHGRFXPHQWPHQWLRQQHTXHOHVSURIHVVLRQQHOVVRQW
VRXYHQWSHXGLVSRQLEOHVTXHOHVGpODLVVRQWWUqVORQJVDYDQWG¶REWHQLUXQUHQGH]YRXVHW
TXH OHV SDUHQWV GH FHV HQIDQWV VH VHQWHQW VRXYHQW H[FOXV GX SURFHVVXV DX OLHX G¶rWUH
FRQVLGpUpV FRPPH GHV DOOLpV HVVHQWLHOV 0(4 'DQV OH PrPH RUGUH G¶LGpHV XQH
H[SpULHQFH SHUVRQQHOOH GH VWDJH DX &666 3LHUUHGH6DXUHO YROHW &/6& SURJUDPPH


HQIDQFHMHXQHVVHIDPLOOH DPLV HQ OXPLqUH TXH O¶HQVHPEOH GHV pFROHV SULPDLUHV GH OD
FRPPLVVLRQ VFRODLUH GH FHWWH UpJLRQ Q¶DYDLHQW TXH OHV GHX[ HUJRWKpUDSHXWHV HPSOR\pV
SDU FH &/6& j OHXU GLVSRVLWLRQ &HV GHX[ HUJRWKpUDSHXWHV GRLYHQW WRXW GH PrPH
UpSRQGUHDX[EHVRLQVG¶XQHSRSXODWLRQGHpOqYHVUpSDUWLVGDQVpFROHVSULPDLUHV
5HVSRQVDEOH GHV FRPPXQLFDWLRQV &RPPLVVLRQ 6FRODLUH GH 6RUHO7UDF\
&RPPXQLFDWLRQSHUVRQQHOOHIpYULHUFHTXLUHSUpVHQWHXQWUqVIDLEOHUDWLR%LHQ
TXHOHJRXYHUQHPHQWIDYRULVHO¶LQFOXVLRQGHWRXVOHVpOqYHVHQFODVVHUpJXOLqUHFRPPH
PHQWLRQQp SUpFpGHPPHQW DXFXQ JXLGH Q¶H[SRVH FRPPHQW OHV HQVHLJQDQWV GH FHWWH






GH FHV HQIDQWV YDULHQW HQFRUH EHDXFRXS HW LO VHPEOH \ DYRLU SHX GH OLJQHV GLUHFWULFHV
pWRIIpHVSRXUJXLGHU OHVHUJRWKpUDSHXWHVHQPLOLHXVFRODLUHDXSUqVGHVHQIDQWVD\DQWXQ
7'$+ &HWWH VLWXDWLRQ HVW G¶DXWDQW SOXV FULWLTXH TXH OHPLOLHX VFRODLUH j 6RUHO7UDF\
Q¶HVW SDV XQPLOLHX GH UHFKHUFKH HW TX¶RQ \ UHWURXYH WUqV SHX G¶HUJRWKpUDSHXWH HQ FH






&HUWDLQHV pWXGHV VH VRQW SHQFKpHV VXU XQH SUREOpPDWLTXH VLPLODLUH j FHOOH
SUpFpGHPPHQWVRXOHYpHWHOOHTXHO¶RQWIDLWOHUDSSRUWGX0(4HWOHVFKHUFKHXUV
%DNHU+HQQLQJKDP HW :DONHU  &HSHQGDQW DXFXQH Q¶D pWp UpDOLVpH DXSUqV GHV
HQIDQWVGHjDQVD\DQWXQ7'$+HWIUpTXHQWDQWOD&RPPLVVLRQ6FRODLUHGH6RUHO
7UDF\ 8QH pWXGH SLORWH UpDOLVpH HQ -DPDwTXH %DNHU+HQQLQJKDP 	:DONHU 
SRUWDLW VXU OD SHUFHSWLRQ GHV HQVHLJQDQWV GH WURLV FODVVHV SUpVFRODLUHV SDU UDSSRUW j
O¶DFFHSWDELOLWp OD IDLVDELOLWp HW O¶XWLOLWp GHV LQWHUYHQWLRQV HQPLOLHX VFRODLUH DXSUqV GHV
HQIDQWVD\DQWXQWURXEOHGHODFRQGXLWH&HWHVVDLSURSRVHG¶H[SORUHUVSpFLILTXHPHQWOD
SHUFHSWLRQ G¶H[SHUWV GH OD UpJLRQ GH 6RUHO7UDF\ HW GH7URLV5LYLqUHV SDU UDSSRUW DX[


















/H0&52( 3RODWMDNR 	 7RZQVHQG  HVW XWLOLVp GDQV FHW HVVDL DILQ GH
SHUPHWWUH XQH RUJDQLVDWLRQ DGpTXDWH HW SHUWLQHQWH GHV UpVXOWDWV REWHQXV ,O SHUPHW XQH
YLVLRQ KROLVWLTXH GH OD SHUVRQQH HW PHW HQ YDOHXU O¶LPSRUWDQFH GH O¶LQWHUDFWLRQ HQWUH
FHOOHFL HW VRQ HQYLURQQHPHQW DILQ G¶DVVXUHU XQ IRQFWLRQQHPHQW RSWLPDO GDQV OHV
RFFXSDWLRQV VLJQLILFDWLYHV 3RODWDMNR 	 7RZQVHQG 'DQV FH PRGqOH OD SHUVRQQH HVW
GpFULWH VHORQ VHV GLPHQVLRQV FRJQLWLYH DIIHFWLYH SK\VLTXH HW VSLULWXHOOH WDQGLV TXH




°XYUH GHV VHUYLFHV HW GHV LQWHUYHQWLRQV HW SDU OH IDLW PrPH DX UHQGHPHQW HW j
O¶HQJDJHPHQWRFFXSDWLRQQHOGHFHVHQIDQWV3RODWDMNR	7RZQVHQG4XDQWDX[WHUPHV
IDFLOLWDWHXUVHWREVWDFOHV FHX[FL VRQWXWLOLVpV VHORQ ODPrPHGpILQLWLRQTXHFHOOHGH OD
&ODVVLILFDWLRQ LQWHUQDWLRQDOH GX IRQFWLRQQHPHQW GX KDQGLFDS HW GH OD VDQWp  >&,)@
2UJDQLVDWLRQ 0RQGLDOH GH OD 6DQWp >206@  XQ DXWUH PRGqOH WKpRULTXH
FRXUDPPHQWXWLOLVpSDU OHVHUJRWKpUDSHXWHV6HORQ OD&,)FHV WHUPHVVRQWXWLOLVpVSRXU
TXDOLILHUOHVIDFWHXUVHQYLURQQHPHQWDX[HQWHUPHVG¶LQIOXHQFHSRVLWLYHRXQpJDWLYHVXU
ODSHUIRUPDQFHGHODSHUVRQQH2UJDQLVDWLRQ0RQGLDOHGHOD6DQWp>206@'DQV
OH FDGUH GH FHW HVVDL O¶XWLOLVDWLRQ GH FHV WHUPHV VHUD HPSUXQWpH j OD&,) HW pWHQGXH j
WRXWHV OHV FDWpJRULHV GX 0&52( DILQ GH SRXYRLU H[SORUHU FRPPHQW FHOOHVFL


LQIOXHQFHQW O¶DSSOLFDWLRQ GHV LQWHUYHQWLRQV UHFRPPDQGpHV SDU OHV SURIHVVLRQQHOV GH OD
VDQWp&HWWHLQIOXHQFHVHUDGRQFSRVLWLYHRXQpJDWLYHVRLWXQIDFLOLWDWHXURXXQREVWDFOH
'H SOXV OD QRWLRQ G¶HQJDJHPHQW RFFXSDWLRQQHO V¶DSSOLTXH ELHQ GDQV OH FDV GH OD
FOLHQWqOH FLEOpH SXLVTXH OHV GLIILFXOWpV DX[TXHOOHV FHV HQIDQWV VH EXWHQW UHQGHQW OHXU
HQJDJHPHQW GDQV OHXUV WkFKHV VFRODLUHV WUqV DUGX FRPSDUDWLYHPHQW DX[ DXWUHV HQIDQWV
Q¶D\DQWSDVXQGLDJQRVWLFGH7'$+)LQDOHPHQWFHPRGqOHpWDQWRFFXSDWLRQQHOSOXW{W








PpWKRGH QRQSUREDELOLVWH GH FRQYHQDQFH )RUWLQ  /HV H[SHUWV LQWHUYLHZpV
GHYDLHQWrWUHGHVHUJRWKpUDSHXWHV°XYUDQWDXSUqVGHVHQIDQWVGHjDQVHWLQWHUYHQDQW
GDQV OH PLOLHX VFRODLUH HW GHV HQVHLJQDQWV DYHF XQH H[SpULHQFH HQ PLOLHX VFRODLUH
SULPDLUH$ILQG¶rWUHLQFOXVGDQVOHSURMHWOHVH[SHUWVGHYDLHQWWUDYDLOOHUDYHFOHVHQIDQWV
GHjDQVD\DQWXQGLDJQRVWLFGH7'$+RXDYRLUGpMjYpFXXQHH[SpULHQFHGHWUDYDLO
DYHF FHWWH FOLHQWqOH/H VHXOFULWqUHG¶H[FOXVLRQpWDLW OH IDLWGH WUDYDLOOHU GDQV ODPrPH
UpJLRQ /¶pFKDQWLOORQ pWDLW FRPSOHW ORUVTXH TXDWUH H[SHUWV UpSRQGDQW DX[ FULWqUHV
V¶pWDLHQW SRUWpV YRORQWDLUHV SRXU SDUWLFLSHU j O¶pWXGH /HV H[SHUWV HQ HUJRWKpUDSLH
FRQVXOWpVVRQWGHVHUJRWKpUDSHXWHVG¶H[SpULHQFHGX&/6&GHODUpJLRQGH6RUHO7UDF\
4XDQWDX[H[SHUWVHQHQVHLJQHPHQWLOVVRQWGHVSURIHVVHXUVGXGpSDUWHPHQWGHVVFLHQFHV
GH O¶pGXFDWLRQ GH O¶8QLYHUVLWp GX 4XpEHF j 7URLV5LYLqUHV >8475@ &HV H[SHUWV GH
O¶HQVHLJQHPHQW DX SULPDLUH RQW SOXV GH GL[ DQQpHV G¶H[SpULHQFH DYHF XQH FOLHQWqOH
SULPDLUHYDULpH FRPSUHQDQWGHV HQIDQWV DYHFXQGLDJQRVWLFGH7'$+ ,OV FRQQDLVVHQW
DXVVLSOXVLHXUVPLOLHX[VFRODLUHVSXLVTX¶LOVGRLYHQWPDLQWHQDQWVXSHUYLVHUGHVVWDJLDLUHV










QpFHVVLWDLW SDV O¶REWHQWLRQ G¶XQ WHO FHUWLILFDW SXLVTX¶LO pWDLW UpDOLVp DYHF GHV H[SHUWV
7RXWHIRLVFHUWDLQHVFRQVLGpUDWLRQVpWKLTXHVRQWpWpSULVHVHQFRPSWH&HSURMHWSRUWDQW
VXU GHV UpJLRQV VSpFLILTXHV O¶DFFRUG GHV H[SHUWV D pWp QpFHVVDLUH DILQ GH GLYXOJXHU OH
QRPGHFHV UpJLRQV'HSOXVXQIHXLOOHWG¶LQIRUPDWLRQDpWp UHPLVHWXQIRUPXODLUHGH
FRQVHQWHPHQW D pWp UHPSOL SDU WRXWHV OHV SHUVRQQHV LPSOLTXpHV GDQV FHW HVVDL DILQ GH
SHUPHWWUHXQHGpFLVLRQOLEUHHWpFODLUpHGHSDUWLFLSHUjO¶pWXGHYRLU$QQH[H&KDTXH
SDUWLFLSDQWDYDLWODSRVVLELOLWpGHVHUHWLUHUjWRXWPRPHQW/¶REWHQWLRQGXFRQVHQWHPHQW
GH FKDFXQ D DXVVL pWp QpFHVVDLUH SRXU SHUPHWWUH O¶HQUHJLVWUHPHQW GH O¶LQWpJUDOLWp GHV
HQWUHYXHV

/D FROOHFWH GHV GRQQpHV D pWp UpDOLVpH j O¶DLGH G¶HQWUHYXHV VHPLGLULJpHV
VSpFLDOHPHQWFRQoXHVSRXUFHWHVVDLYRLU$QQH[H/¶XWLOLVDWLRQGHTXHVWLRQVRXYHUWHV
DSHUPLVGH UHFXHLOOLU XQHSOXV JUDQGHGLYHUVLWp G¶LQIRUPDWLRQV WRXW HQ REWHQDQW HW HQ
RULHQWDQWOHVSDUWLFLSDQWVYHUVGHVTXHVWLRQQHPHQWVVSpFLILTXHV/DGXUpHGHVHQWUHWLHQV
DYHF OHV H[SHUWV pWDLW YDULDEOH VHORQ O¶H[SpULHQFHHW O¶LQIRUPDWLRQTX¶LOV pWDLHQWSUrWV j




O¶8475 RX GDQV OH EXUHDXPrPH GHV H[SHUWV UHQFRQWUpV HW HQUHJLVWUpHV j O¶DLGH G¶XQ
HQUHJLVWUHXUDXGLR'HSOXVLOHVWLPSRUWDQWGHPHQWLRQQHUTXHOHVLQIRUPDWLRQVREWHQXHV
GHVH[SHUWVHQ HQVHLJQHPHQWRQWpWp UHFXHLOOLHVjSDUWLUGH OHXUVH[SpULHQFHVGH WUDYDLO
DYHFGHVSURIHVVLRQQHOVWHOVTXHOHVSV\FKRpGXFDWHXUV%LHQTXHFHX[FLQHIDVVHQWSDVOH





/DSUHPLqUH TXHVWLRQ GH UHFKHUFKH GH FHW HVVDL YLVDLW j LGHQWLILHU OHVPRGDOLWpV
G¶LQWHUYHQWLRQV XWLOLVpHV SDU OHV H[SHUWV 3XLVTXH VHXOHPHQW TXHOTXHV GHPRGDOLWpV RQW





YXH GHV H[SHUWV D pWp UpDOLVpH VHORQ XQH DSSURFKH GpGXFWLYH LQVSLUpH GH O¶DUWLFOH GH
%DNHU+HQQLQJKDP 	 :DONHU  ¬ OD GLIIpUHQFH GHV FKHUFKHXUV %DNHU
+HQQLQJKDP 	 :DONHU TXL VH VRQW VHUYLV GHV FDWpJRULHV D\DQW pPHUJp ORUV GH OHXU




HW XQH SRXU OHV REVWDFOHV j O¶DSSOLFDWLRQ GHV UHFRPPDQGDWLRQV HW DX UHQGHPHQW
RFFXSDWLRQQHO GHV HQIDQWV 7RXWHV GHX[ DYDLHQW pWp VXEGLYLVpHV VHORQ OHV GLPHQVLRQV
GRPDLQHVHW HQYLURQQHPHQWVGX0&52(3RODWDMNR	7RZQVHQG &HVJULOOHV
RQW VHUYL j UHJURXSHU OHV SURSRV GHV H[SHUWV HQ HQVHLJQHPHQW HW FHX[ GHV H[SHUWV HQ
HUJRWKpUDSLH /HV GHX[ JULOOHV RQW GRQF pWp DWWULEXpHV j FKDTXH GRPDLQH G¶H[SHUWLVH 






¬ OD VXLWH GH FHWWH WUDQVFULSWLRQ FKDTXH HQWUHYXH pFULWH D pWp UpYLVpH DYHF
O¶HQUHJLVWUHPHQWDXGLRSRXUpYLWHU OHVHUUHXUVGH WUDQVFULSWLRQRXOHVRXEOLV$ORUVj OD
OHFWXUH GH FHV YHUEDWLP OHV XQLWpV GH VHQV OHV IDFLOLWDWHXUV RX OHV REVWDFOHV RQW pWp
FODVVpHVGDQVOHXUFDWpJRULHUHVSHFWLYHGX0&52(&HWWHpWDSHGXSURFHVVXVG¶DQDO\VH
D QpFHVVLWp SOXVLHXUV OHFWXUHV HW XQH UpYLVLRQ SDU XQH pWXGLDQWH j OD PDLWULVH HQ
HUJRWKpUDSLHDILQG¶pWDEOLU ODPHLOOHXUHFDWpJRULVDWLRQSRVVLEOH&HODDGRQFHQWUDvQp OH
GpSODFHPHQWGHFHUWDLQHVXQLWpVGHVHQVGDQVG¶DXWUHVFDWpJRULHVMXVTX¶DXFRQVHQVXVGHV





 0RGDOLWpV LGHQWLILpHV SDU OHV HUJRWKpUDSHXWHV /H SUHPLHU







PHQWLRQQHTXH OHVPRGDOLWpVSURSULRFHSWLYHV WHOOHVTX¶XQFRXVVLQ ORXUGGpSRVpVXU OHV
pSDXOHVGHO¶HQIDQWRQWSRXUHIIHWGHOHFDOPHUHWGHOHUDVVXUHUFHTXLHVWKDELWXHOOHPHQW
DSSUpFLpGHVHQVHLJQDQWV$XVVLFHWH[SHUWVWLSXOHTXHGHVVWUDWpJLHVG¶RUJDQLVDWLRQGX
WHPSV WHOOHV TXH SHUPHWWUH j O¶HQIDQW GH VRUWLU FLQT PLQXWHV DYDQW OHV DXWUHV SRXU









PLVHV HQ SODFH GDQV OHV FODVVHV SRXU DVVXUHU XQH JHVWLRQ GHV FRPSRUWHPHQWV QH
IRQFWLRQQHQWKDELWXHOOHPHQWSDVDYHFOHVHQIDQWVD\DQWXQWURXEOHWHOTXHOH7'$+(Q
HIIHWFHVGHX[SURIHVVHXUVUDSSRUWHQWTXHOHVHQIDQWVD\DQWXQ7'$+QHFDGUHQWSDVGX












DIILUPH TXH O¶DXWRREVHUYDWLRQ GX ERQ FRPSRUWHPHQW j UHSURGXLUH SDU XQH DXWR
pYDOXDWLRQ GH O¶HQIDQW HVW EHDXFRXS SOXV HIILFDFH SRXU PRGLILHU OHV FRPSRUWHPHQWV
TX¶XQHSXQLWLRQ





DLGDQWHV SRXU OHV HQIDQWV D\DQW XQ 7'$+ $XVVL OHV GHX[ H[SHUWV HQ pGXFDWLRQ
V¶HQWHQGHQW SRXU GLUH TX¶LO HVW LPSRUWDQW G¶pYLWHU OHV VWLPXOL LQXWLOHV HQ pOLPLQDQW OHV
GHVVLQV VXSHUIOXV VXU OHV IHXLOOHV GH FRQVLJQHV HW HQ DVVR\DQW O¶HQIDQW j XQ HQGURLW
VWUDWpJLTXH GH OD FODVVH SDU H[HPSOH ORLQ GX WDLOOHFUD\RQ HW GHV IHQrWUHV 8Q GHV
SURIHVVHXUV H[SOLTXH GDYDQWDJH FHW pOpPHQW HQ DIILUPDQW TX¶LO QH VXIILW SDV G¶DVVHRLU
O¶HQIDQW GHYDQW OD FODVVH SUqV GH VRL PDLV TX¶LO IDXW DXVVL OXL SRUWHU O¶DWWHQWLRQ
SDUWLFXOLqUH GRQW LO D EHVRLQ (Q SOXV FHW H[SHUW PHQWLRQQH TX¶LO HVW SUpIpUDEOH GH








HQWUH HQVHLJQDQWV HW SURIHVVLRQQHOV /HV SURFKDLQHV VHFWLRQV H[SRVHQW OHV UpSRQVHV
REWHQXHVFODVVpHVVHORQOHVFDWpJRULHVGX0&52(

 )DFLOLWDWHXUV OLpV j OD SHUVRQQH VHORQ OHV TXDWUH H[SHUWV 6HORQ XQ




VRQW O¶DXWRQRPLH GH O¶HQIDQW j DSSOLTXHU HW j JpUHU VHXO OD UHFRPPDQGDWLRQ GX
SURIHVVLRQQHOHWOHIDLWTXHO¶HQIDQWVRLWFRQVFLHQWGHVDFRQGLWLRQHWGHVHVGpILFLWV

 2EVWDFOHV OLpVj ODSHUVRQQHVHORQOHVSURIHVVHXUV6HORQXQSURIHVVHXU
LQWHUYLHZpOHIDLWTXHFHUWDLQVHQIDQWVD\DQWXQ7'$+GRQWOHUHQGHPHQWRFFXSDWLRQQHO
HW OH IRQFWLRQQHPHQWHQFODVVHVRQWPRLQVDIIHFWpVHVWXQREVWDFOHPDMHXUHQ OLHQDYHF
O¶DSSOLFDWLRQ GHV UHFRPPDQGDWLRQV 6HORQ OXL FHWWH SUREOpPDWLTXH HVW GLUHFWHPHQW HQ
OLHQ DYHF O¶DWWLWXGH GH OD GLUHFWLRQ GH FHUWDLQHV pFROHV WHO TX¶LO HVW H[SOLTXp GDQV OD




 2EVWDFOHV OLpV j OD SHUVRQQH VHORQ OHV HUJRWKpUDSHXWHV 8Q H[SHUW HQ
HUJRWKpUDSLHPHQWLRQQHTXH OH7'$+HVWXQHFRQGLWLRQTXLQHGRLWSDVrWUHSULVHj OD






 )DFLOLWDWHXUV OLpV j O¶HQYLURQQHPHQW VRFLDO VHORQ OHV TXDWUH H[SHUWV
/HV H[SHUWV pWDLHQW WRXVG¶DFFRUGSRXU FHUWDLQV IDFLOLWDWHXUVGH O¶HQYLURQQHPHQW VRFLDO








FHOOHFL MRXH XQ WUqV JUDQG U{OH GDQV O¶DSSOLFDELOLWp GHV LQWHUYHQWLRQV RX GHV
UHFRPPDQGDWLRQV6HORQHX[ ODPHLOOHXUHDSSURFKHGHVHQVHLJQDQWV IDFHj O¶HQIDQWHVW
FHOOHTXLIDYRULVHVRQELHQrWUHHQFODVVHVRQVHQWLPHQWGHUpXVVLWHHWVRQHVWLPHGHOXL
PrPH&HWWHDSSURFKHLQFOXUDLWOHXUDWWLWXGHG¶DFFHSWDWLRQHWG¶HPSDWKLHHQYHUVO¶HQIDQW
OHXUGpWDFKHPHQWSHUVRQQHO IDFH DX[FRPSRUWHPHQWVSUREOpPDWLTXHV HW OHXU FDSDFLWp j
SHUFHYRLUO¶HQIDQWD\DQWXQ7'$+GHIDoRQSRVLWLYH2QUHWURXYHUDLWDXVVLOHXUDSWLWXGH
j QH SDV SRUWHU DWWHQWLRQ DX[ FRPSRUWHPHQWV KDELWXHOOHPHQW UpSULPDQGpV PDLV VDQV
FRQVpTXHQFHVVpYqUHVWHOVTXHQHSDVOHYHUODPDLQSRXUGHPDQGHUODSDUROH6HORQHX[





VD WHQGDQFHj UHPHWWUH VDSUDWLTXHHQTXHVWLRQDILQG¶\DSSRUWHUGHVDPpOLRUDWLRQV'H







IDFWHXUV IDFLOLWDQW QRPPpV VRQW SULQFLSDOHPHQW HQ OLHQ DYHF OH VDYRLUrWUH GX
SURIHVVLRQQHO ¬ FHW pJDUG OHV H[SHUWV PHQWLRQQHQW TXH SUHQGUH OH WHPSV GH ELHQ
FRQQDvWUH O¶HQVHLJQDQWHWGHELHQFHUQHU ODSHUFHSWLRQGHFHGHUQLHUIDFHDX[GLIILFXOWpV
GH O¶HQIDQW IDYRULVHUDLW XQPHLOOHXU WUDYDLO G¶pTXLSH'HFH IDLW OHSURIHVVLRQQHO VHUDLW
SOXVHQPHVXUHGHIDLUHpYROXHUODSHUFHSWLRQGHO¶HQVHLJQDQWVLFHOOHFLV¶DYqUHrWUHHQ
FRQIOLWDYHFODVLHQQHj OD OXPLqUHGHVHVFRQQDLVVDQFHVWKpRULTXHVVXU OH7'$+HWGH
VRQ DQDO\VH GH OD VLWXDWLRQ '¶DXWUH SDUW XQ LQWHUYHQDQW TXL H[SOLTXHUDLW ELHQ OD
SHUWLQHQFHGHVHVUHFRPPDQGDWLRQVTXLIHUDLWGHVHVVDLVIUXFWXHX[DYHFO¶HQVHLJQDQWTXL






 )DFLOLWDWHXUV OLpV j O¶HQYLURQQHPHQW VRFLDO VHORQ OHVSURIHVVHXUV 8Q
H[SHUW  HQHQVHLJQHPHQWPHQWLRQQH OD UHFRQQDLVVDQFH UpFLSURTXHGHVSURIHVVLRQQHOVHW
GH OHXUVRXWLOV ,O H[SOLTXHTX¶LO HVWSULPRUGLDOTXH O¶HQVHLJQDQW UHFRQQDLVVH O¶XWLOLWpHW
O¶HIILFDFLWp SRWHQWLHOOH GHV LQWHUYHQWLRQV GX SURIHVVLRQQHO GH OD VDQWp WRXW FRPPH FH


GHUQLHU GRLW DXVVL UHFRQQDvWUH O¶HIILFDFLWp GX WUDYDLO GH O¶HQVHLJQDQW DILQ G¶DVVXUHU XQH
FROODERUDWLRQRSWLPDOH

 )DFLOLWDWHXUV OLpVj O¶HQYLURQQHPHQW VRFLDO VHORQ OHV HUJRWKpUDSHXWHV
/HV GHX[ H[SHUWV HQ HUJRWKpUDSLH H[SOLTXHQW TX¶XQH YLVLRQ FRPPXQH GH OD
SUREOpPDWLTXHSHUPHWG¶pWDEOLUGHVREMHFWLIVFRQMRLQWVHWTXHIDLUHGHVUHFRPPDQGDWLRQV
G¶LQWHUYHQWLRQV VLPSOHV FRQFRUGDQW GDYDQWDJH DYHF OD UpDOLWp GHV HQVHLJQDQWV IDFLOLWH
OHXUDSSOLFDWLRQ8QH[SHUWHQHUJRWKpUDSLHVWLSXOHDXVVLTXHOHGpVLUGHSHUIHFWLRQQHPHQW
GXSURIHVVLRQQHOHVWXQIDFLOLWDWHXULPSRUWDQW6HORQFHWHUJRWKpUDSHXWHF¶HVWFHGpVLUGH
VH GRFXPHQWHU GDYDQWDJH HQ VH UpIpUDQW j OD OLWWpUDWXUH VFLHQWLILTXH TXL DPpOLRUH OD




H[SHUWV DIILUPHQW TXH O¶HQYLURQQHPHQW VRFLDO GHV HQIDQWV SHXW pJDOHPHQW DJLU HQ WDQW
TX¶REVWDFOHjODPLVHHQ°XYUHGHVVHUYLFHVRIIHUWVHWjOHXUUHQGHPHQWRFFXSDWLRQQHO¬
FHQLYHDX OHVSURIHVVHXUV LQWHUYLHZpVRQW UHOHYp WURLV IDFWHXUVSUpFLV VRLW OH MXJHPHQW
GHVSUDWLTXHVSDUHQWDOHVO¶DWWHQWHG¶XQGLDJQRVWLFHWGHODPpGLFDWLRQSRXULQWHUYHQLUHW
OHVFRPSRUWHPHQWVQXLVLEOHVGHO¶HQVHLJQDQW'¶DERUGXQH[SHUWHQpGXFDWLRQQRWHTXH
FHUWDLQV GH VHV SDLUV RQW WHQGDQFH j MXJHU OHV SDUHQWV HW j OHV FRQGDPQHU SRXU OHV
GLIILFXOWpV GH OHXU HQIDQW DYDQW PrPH GH ELHQ FRQQDvWUH OD VLWXDWLRQ IDPLOLDOH HW OHV


UDLVRQV SRVVLEOHV GHV GLIILFXOWpV 6HORQ OXL FHOD SHXW HQWUDLQHU OD GpUHVSRQVDELOLVDWLRQ
O¶HQVHLJQDQW IDFH j FHW HQIDQW &H PrPH H[SHUW PHQWLRQQH pJDOHPHQW TXH G¶DXWUHV
HQVHLJQDQWV QH PHWWHQW DXFXQ PR\HQ HQ SODFH WDQW TXH O¶HQIDQW Q¶D SDV UHoX XQ
GLDJQRVWLF RX XQH PpGLFDWLRQ ,O H[SOLTXH TXH FHOD D SRXU HIIHW GH UHWDUGHU OHV
LQWHUYHQWLRQV HW O¶DSSOLFDWLRQ GHV UHFRPPDQGDWLRQV GHV SURIHVVLRQQHOV GH OD VDQWp
)LQDOHPHQWOHVGHX[H[SHUWVHQHQVHLJQHPHQWUDSSRUWHQWDXVVLTXHFHUWDLQVHQVHLJQDQWV
DGRSWHQW LQFRQVFLHPPHQWGHVFRPSRUWHPHQWV LQDSSURSULpVTXLQXLVHQWj O¶DWWHQWLRQGHV
HQIDQWV D\DQW XQ 7'$+ 3DU H[HPSOH XQ GHV FRPSRUWHPHQWV QRPPpV SDU OHV
SURIHVVHXUVHVWOHIDLWGHSDUOHUIRUWRXGHUpSULPDQGHUXQpOqYHjYRL[KDXWHDORUVTXHOD





GHV HQIDQWV DJLVVDQW FRPPH REVWDFOH 3DUPL FHX[FL RQ UHWURXYH OD SHUFHSWLRQ G¶XQH
LQMXVWLFH GH OD SDUW GH O¶HQVHLJQDQW DLQVL TXH FHUWDLQHV FRQQDLVVDQFHV HW FUR\DQFHV
GpSDVVpHV 3DU LQMXVWLFH O¶HUJRWKpUDSHXWH SUpFLVH TXH FHUWDLQV HQVHLJQDQWV UHQFRQWUpV
GXUDQWVDFDUULqUHVHVHQWDLHQWLQMXVWHVHQYHUVOHVDXWUHVHQIDQWVORUVTX¶LOVDGDSWDLHQWOHV
WkFKHV RX OHXUV WHFKQLTXHV SRXU XQ HQIDQW D\DQW GHV EHVRLQV SDUWLFXOLHUV /¶H[SHUW
UHQFKpULWVXUFHSRLQWHQVWLSXODQWTX¶LOHVWSULPRUGLDOSRXUOHVSURIHVVLRQQHOVGHODVDQWp
G¶H[SOLTXHUHQGpWDLO ODVLWXDWLRQGHVHQIDQWVTX¶LOV UHQFRQWUHQWDILQTXH OHXUHQWRXUDJH
FRPSUHQQHTX¶LO QH V¶DJLW SDVGH FDSULFHVPDLV GHEHVRLQVELHQV UpHOV)LQDOHPHQW OH


PrPH H[SHUW H[SOLTXH TXH FHWWH SHUFHSWLRQ G¶LQMXVWLFH pWDLW VDQV GRXWH OH IUXLW GH
FUR\DQFHVHWGHFRQQDLVVDQFHVDQFLHQQHVjSURSRVGHGLDJQRVWLFWHOTXHOH7'$+6HORQ
OXL OH IDLW TX¶XQ HQVHLJQDQW FURLW j G¶DQFLHQV P\WKHV VXU OHV FRQGLWLRQV GH VDQWp QH
IDYRULVHSDVO¶DSSOLFDWLRQGHVUHFRPPDQGDWLRQVGHVSURIHVVLRQQHOV

 )DFLOLWDWHXUV OLpV DX[ HQYLURQQHPHQWV FXOWXUHO HW LQVWLWXWLRQQHO VHORQ
OHVSURIHVVHXUV(QVRPPH OHVH[SHUWVHQ HQVHLJQHPHQWHW HQ HUJRWKpUDSLHRQW UHOHYp
TXDWUH SRLQWV DJLVVDQW j WLWUH GH IDFLOLWDWHXUV DX UHQGHPHQW RFFXSDWLRQQHO GHV HQIDQWV
D\DQW XQ 7'$+ '¶DERUG OHV H[SHUWV HQ HQVHLJQHPHQW DIILUPHQW TX¶XQH IRUPDWLRQ
FRPSOpPHQWDLUH HQ RUWKRSpGDJRJLH SRXU OHV HQVHLJQDQWV HVW XQ IDFLOLWDWHXU WUqV
LPSRUWDQW 6HORQ FHV H[SHUWV FHV HQVHLJQDQWV VRQW SOXV RXWLOOpV SRXU IDLUH IDFH DX[
EHVRLQV SDUWLFXOLHUV GHV HQIDQWV D\DQW XQ 7'$+ 'H SOXV LOV PHQWLRQQHQW TX¶LO HVW
SULPRUGLDOTXH OHV U{OHVGHVGLYHUV LQWHUYHQDQWVVRLHQW WUqVELHQGpILQLVDILQG¶pYLWHU OH
FKHYDXFKHPHQWHWODUHGRQGDQFHGHVLQWHUYHQWLRQV

)DFLOLWDWHXUV OLpV DX[ HQYLURQQHPHQWV FXOWXUHO HW LQVWLWXWLRQQHO VHORQ
OHV HUJRWKpUDSHXWHV  /HV H[SHUWV HQ HUJRWKpUDSLH RQW LGHQWLILp GHX[ IDFLOLWDWHXUV VH
UDSSRUWDQW DX[ HQYLURQQHPHQWV FXOWXUHO HW LQVWLWXWLRQQHO ,OV PHQWLRQQHQW G¶DERUG OH
WUDYDLOLQWHUGLVFLSOLQDLUHDYHFOHVDXWUHVPHPEUHVGHO¶pTXLSHGX&/6&TXLLQWHUYLHQQHQW
DXSUqV GH O¶HQIDQW 6HORQ HX[ FHOXLFL SHUPHW XQH PHLOOHXUH FRPSUpKHQVLRQ GH OD
VLWXDWLRQ XQH PHLOOHXUH FRQFHUWDWLRQ GHV VHUYLFHV HW GRQF XQH PHLOOHXUH DSSOLFDWLRQ


SRWHQWLHOOHGHV UHFRPPDQGDWLRQVSDU OHVHQVHLJQDQWV3DUPL OHV LQWHUYHQDQWVGX&/6&





2EVWDFOHV OLpVDX[HQYLURQQHPHQWV LQVWLWXWLRQQHOHWFXOWXUHOVHORQ OHV
TXDWUHH[SHUWV/HVTXDWUHH[SHUWVRQWLGHQWLILpGHVREVWDFOHVDXQLYHDXGHODORJLVWLTXH
HW GHV UHVVRXUFHVKXPDLQHV'¶DERUG OHV H[SHUWV VRQWXQDQLPHVTXDQW DX IDLW TX¶LO HVW
WUqV GLIILFLOH GH WURXYHU XQ PRPHQW R WRXV OHV DFWHXUV VRQW GLVSRQLEOHV SRXU XQH
UHQFRQWUHG¶LQIRUPDWLRQHWGHGLVFXVVLRQVRLHQWOHVSURIHVVLRQQHOVOHVHQVHLJQDQWVHWOHV
SDUHQWV6HORQHX[ODGLVSRQLELOLWpGHWRXVSRXUOHVUpXQLRQVHVWVRXYHQWLQVXIILVDQWHHW
GH FH IDLW OH PDQTXH GH FRPPXQLFDWLRQ QXLW j XQH FROODERUDWLRQ RSWLPDOH 4XDQW j
O¶REVWDFOHOLpDX[UHVVRXUFHVKXPDLQHVOHVH[SHUWVVRQWG¶DFFRUGVXUOHIDLWTX¶LO\DWUqV
SHX G¶HUJRWKpUDSHXWHV TXL °XYUHQW GLUHFWHPHQW GDQV OHV PLOLHX[ VFRODLUHV FH TXL
FRQVWLWXHXQPDQTXHVHORQHX[

2EVWDFOHV OLpVDX[HQYLURQQHPHQWV LQVWLWXWLRQQHOHWFXOWXUHOVHORQ OHV
SURIHVVHXUV 4XDQW DX[ REVWDFOHV UHOHYDQW GH O¶HQYLURQQHPHQW LQVWLWXWLRQQHO TXLQ]H
pOpPHQWV RQW pWp LGHQWLILpV DX VHLQ GX PLOLHX VFRODLUH HW GH O¶RUJDQLVDWLRQ GX &/6&





OD SUHVVLRQ UHVVHQWLH SDU OHV HQVHLJQDQWV TXDQW DX SURJUDPPH VFRODLUH HW DX[
DSSUHQWLVVDJHV QpFHVVDLUHV j OD UpXVVLWH GH O¶HQIDQW DLQVL TXH OH PRGqOH WUDGLWLRQQHO
G¶pGXFDWLRQ ¬ FHW pJDUG XQ SURIHVVHXU PHQWLRQQH TXH OD IDoRQ GRQW OH PRGqOH
WUDGLWLRQQHO HVW RUJDQLVp QH FRUUHVSRQGUDLW SDV GX WRXW DX VW\OH G¶DSSUHQWLVVDJH GHV
HQIDQWVD\DQWXQ7'$+'¶DXWUHSDUWOHVGHX[H[SHUWVGXPLOLHXVFRODLUHLQGLTXHQWTXH
O¶DWWLWXGHHWOHVFUR\DQFHVGHODGLUHFWLRQGHFHUWDLQHVpFROHVIDFHDX[UHFRPPDQGDWLRQV
SHXYHQW DXVVL rWUH QXLVLEOHV &HV GHUQLHUV H[SOLTXHQW FHW REVWDFOH SDU OH IDLW TXH OD
GLUHFWLRQGHFHUWDLQVpWDEOLVVHPHQWVQHSHUPHWOHVPRGLILFDWLRQVGHO¶HQYLURQQHPHQWRX
O¶DGDSWDWLRQGHVH[LJHQFHVVFRODLUHVTXHGDQVODPHVXUHRXQGLDJQRVWLFDpWpSRVp,OV






pJDOHPHQW TXH OHV IRUPDWLRQV FRQWLQXHV RIIHUWHV DX[ HQVHLJQDQWV VRQW VRXYHQW SHX









OD FROODERUDWLRQ DYHF OHV SURIHVVLRQQHOV GH OD VDQWp &HV H[SHUWV DIILUPHQW DXVVL TXH
SOXVLHXUV REVWDFOHV VH UDWWDFKHQW j O¶RUJDQLVDWLRQ GHV VHUYLFHV RIIHUWV SDU OH &/6&
'¶DERUGLOVPHWWHQWHQOXPLqUHTXHOHVHUJRWKpUDSHXWHVGHFHPLOLHXRQWXQPDQGDWGH
W\SH FRQVXOWDWLI HW TXH FHOD OLPLWH EHDXFRXS O¶RIIUH GH VHUYLFH 6HORQ HX[ FH W\SH GH
PDQGDWQHOHXUSHUPHWSDVG¶DVVXUHUXQVXLYLjORQJWHUPHDYHFOHVHQIDQWVSRXUYpULILHU
O¶XWLOLVDWLRQ HW O¶HIILFDFLWp GH OHXUV UHFRPPDQGDWLRQV'H SOXV LOVPHQWLRQQHQW TXH OHV
FULWqUHV GH SULRULVDWLRQ FKRLVLV SDU OHXU VHUYLFH G¶HUJRWKpUDSLH YLVHQW VSpFLDOHPHQW OHV
HQIDQWVGHDQVSXLVTXHOHVGRQQpHVSUREDQWHVDSSXLHQWO¶HIILFDFLWpGHVLQWHUYHQWLRQV








OHV UDSSRUWV G¶pYDOXDWLRQ HQ HUJRWKpUDSLH VRQW GLIILFLOHPHQW DFFHVVLEOHV SDU OHV








/HVSULQFLSDX[pOpPHQWV IDFLOLWDQWSRXYDQW rWUHFODVVpVGDQV O¶HQYLURQQHPHQWSK\VLTXH
VRQW FHUWDLQHV DLGHV WHFKQLTXHV HW G¶DXWUHV PRGDOLWpV G¶LQWHUYHQWLRQ YLVDQW j PRGLILHU
O¶HQYLURQQHPHQW LPPpGLDW GH O¶HQIDQW 3DUPL FHX[FL OHV LVRORLUV GLVSRVpV VXU OHV
EXUHDX[ HW O¶HPSODFHPHQW VWUDWpJLTXH GH O¶HQIDQW GDQV OD FODVVH VRQW QRPPpV &HV
pOpPHQWV RQW pWp DERUGpV GDQV OD SUHPLqUH VHFWLRQ GHV UpVXOWDWV SRUWDQW VXU OHV
LQWHUYHQWLRQVHQPLOLHXVFRODLUH

2EVWDFOHV OLpV j O¶HQYLURQQHPHQW SK\VLTXH VHORQ OHV SURIHVVHXUV 8Q
H[SHUWHQHQVHLJQHPHQWLQGLTXHTXHO¶HVSDFHGDQVOHVFODVVHVHVWVRXYHQWWUqVUHVWUHLQWHW











/D FRQVXOWDWLRQ G¶H[SHUW HQ HUJRWKpUDSLH D SHUPLV GH PLHX[ GRFXPHQWHU OHV
GLIIpUHQWV W\SHV G¶LQWHUYHQWLRQV XWLOLVpV HW UHFRPPDQGpV HQ PLOLHX VFRODLUH SRXU OHV




O¶XWLOLVDWLRQ GH FRQVLJQHV DOSKD OD VXSSUHVVLRQ GHV VWLPXOL VXSHUIOXV O¶XWLOLVDWLRQ GH
V\VWqPH DGDSWp SRXU OD JHVWLRQ GHV FRPSRUWHPHQWV O¶HPSODFHPHQW VWUDWpJLTXH GH
O¶HQIDQWGDQVODFODVVHOHUHQIRUFHPHQWSRVLWLIODYDORULVDWLRQGHVIRUFHVODPRGLILFDWLRQ
GH OD SRVLWLRQ DVVLVH HW OHV PRGDOLWpV VHQVRULHOOHV &HV PRGDOLWpV DYDLHQW WRXWHV pWp
LGHQWLILpHV VHORQ OHXUV FDWpJRULHV UHVSHFWLYHV ORUV GH OD UHYXH GH OD OLWWpUDWXUH
GRFXPHQWDQW OHV LQWHUYHQWLRQV SRVVLEOHV DXSUqV GHV HQIDQWV GH  j  DQV D\DQW XQ
7'$+ (Q HIIHW OH JXLGH GH SUDWLTXH SXEOLp SDU 1,&(  VRXWHQDLW TXH OHV


LQWHUYHQWLRQV DX VHLQ GX PLOLHX VFRODLUH VRLW FHOOHV GHV HQVHLJQDQWV RX FHOOHV VXU
O¶HQYLURQQHPHQW SK\VLTXH WHOOHV TXH FHOOHV SUpFpGHPPHQW pQXPpUpHV DLQVL TXH OD
PRGLILFDWLRQ GH OD SRVLWLRQ DVVLVH VRQW GHVPRGDOLWpV VLPSOHV HW HIILFDFHV(Q SOXV FH
JXLGHpWDLWDXVVLHQIDYHXUGHVPRGDOLWpVEDVpHVVXUOHSULQFLSHGHUHQIRUFHPHQWSRVLWLI
1,&( WHO TXH QRPPp SDU OHV HQVHLJQDQWV $LQVL OH IDLW TXH OHV HUJRWKpUDSHXWHV HW
HQVHLJQDQWVXWLOLVHQWRXUHFRPPDQGHQWFHVPRGDOLWpVPHWHQOXPLqUHTXHODPDMRULWpGH
OHXUV LQWHUYHQWLRQV VRQW EHO HW ELHQ VRXWHQXHV SDU OD OLWWpUDWXUH VFLHQWLILTXH HW TXH OHV




HUJRWKpUDSHXWHV OHV pWXGHV UHFHQVpHV DERUGDLHQW GHV PRGDOLWpV DSSOLFDEOHV HQ PLOLHX
FOLQLTXHHWQRQHQPLOLHXVFRODLUH,OHVWGRQFGLIILFLOHGHFRUURERUHUOHVGLUHVGHVH[SHUWV
j FH VXMHW DYHF OHV GRQQpHV SUREDQWHV DFWXHOOHPHQW GLVSRQLEOHV %LHQ TXH OHV QLYHDX[
G¶pYLGHQFHVFLHQWLILTXHVVXSSRUWDQWOHVGLIIpUHQWHVLQWHUYHQWLRQVHWUHFRPPDQGDWLRQVGHV












SDUWLFXOLqUHV ,OV RQW DXVVL GLW TXH QRPEUHX[ VRQW OHV HQVHLJQDQWV HW OHV pWDEOLVVHPHQWV
TXLDWWHQGHQWXQGLDJQRVWLFHWODPpGLFDWLRQSRXUPHWWUHHQ°XYUHXQSODQG¶LQWHUYHQWLRQ
SHUVRQQDOLVp&RPPH OH0&52( 3RODWDMNR	7RZQVHQG PHW HQ pYLGHQFH OD
UHODWLRQ LQWHUGpSHQGDQWH TX¶LO H[LVWH HQWUH OD SHUVRQQH VHV RFFXSDWLRQV HW VRQ
HQYLURQQHPHQWFHUWDLQHVK\SRWKqVHVSHXYHQWrWUH IDLWHVTXDQWj O¶LPSDFWHQWUHFHUWDLQV
REVWDFOHV LGHQWLILpV (IIHFWLYHPHQW LO HVW SRVVLEOH GH FURLUH TXH OHV IDFWHXUV
HQYLURQQHPHQWDX[ UDSSRUWpV FLKDXW H[DFHUEHQW OH VHQWLPHQW GH VWLJPDWLVDWLRQ GHV
HQIDQWV'DQV XQ WHO HQYLURQQHPHQW VFRODLUH R DXFXQPR\HQQ¶HVWPLV HQ SODFH SRXU




SRXUFHVHQIDQWVYLVHQW HQWUH DXWUHXQHDSSURFKHSUpFRFH OH UHQIRUFHPHQWSRVLWLI HW OD
YDORULVDWLRQGHVIRUFHVGHO¶HQIDQWWHOTX¶LOHVWSUpFLVpGDQVODSUREOpPDWLTXH

&HW HVVDL D DXVVLPLV HQ OXPLqUH TXH O¶HQYLURQQHPHQW VRFLDO GH O¶HQIDQW HVW OH
IDFWHXU D\DQW OH SOXV JUDQG SRWHQWLHO G¶DFWLRQ j WLWUH GH IDFLOLWDWHXU HW O¶HQYLURQQHPHQW







O¶pWDEOLVVHPHQW G¶REMHFWLIV FRPPXQV &HV GHX[ IDFWHXUV VRQW pJDOHPHQW VXSSRUWpV SDU
O¶pWXGHGH1RFKDMVNLUpDOLVpHHQTXLDYDLWSRXUEXWG¶H[SORUHUODSHUFHSWLRQGH
LQWHUYHQDQWV GX GRPDLQH GH OD VDQWp HW GHV VHUYLFHV VRFLDX[ GRQW  HUJRWKpUDSHXWHV
TXDQWjODFROODERUDWLRQLQWHUSURIHVVLRQQHOOHHQPLOLHXVFRODLUH(QHIIHWOHVFRQFOXVLRQV




'¶DXWUH SDUW SOXVLHXUV REVWDFOHV GH O¶HQYLURQQHPHQW LQVWLWXWLRQQHO QRPPpVSDU
OHVH[SHUWVFRQFRUGHQWDYHFOHVFRQFOXVLRQVGX5DSSRUWGXFRPLWpFRQVHLOVXUOHWURXEOH
GH GpILFLW GH O¶DWWHQWLRQK\SHUDFWLYLWp HW VXU O¶XVDJH GH VWLPXODQWV GX V\VWqPH QHUYHX[
FHQWUDO 0(4  DLQVL TX¶DYHF O¶pWXGH GH 1RFKDMVNL  FLWpHV GDQV OD
SUREOpPDWLTXH HW FLKDXW &RPPH PHQWLRQQp GDQV OD SUREOpPDWLTXH GH FHW HVVDL FH
UDSSRUWGXFRPLWpFRQVHLODYDLWSHUPLVGH UHJURXSHU OHVGLYHUVREVWDFOHVSHUoXVSDU OHV
SDUWLFLSDQWV HQ WURLV WKqPHV VRLW OD FRQQDLVVDQFH YDULDEOH GX 7'$+ SDU OHV GLYHUVHV
SHUVRQQHV FRQFHUQpHV OD FROODERUDWLRQ HW OD FRQFHUWDWLRQ GHV DFWHXUV HW O¶DFFHVVLELOLWp
DX[UHVVRXUFHVVFRODLUHVHWPpGLFDOHVVRLHQWGHVIDFWHXUVOLpVjO¶HQYLURQQHPHQWVRFLDOHW




DFWHXUVQ¶DLHQWSDV WRXV OHPrPHQLYHDXGH FRQQDLVVDQFHGX7'$+SRXUUDLW GLPLQXHU
O¶HIIHWGXVRXWLHQDSSRUWpDLQVLTXHODSHUWLQHQFHHWO¶HIILFDFLWpGHVLQWHUYHQWLRQV0(4




GDQV OD SUREOpPDWLTXH &H IDFWHXU V¶DYqUH GRQF XQ REVWDFOH YpULWDEOH SXLVTXH OD
FRQVXOWDWLRQ G¶H[SHUW HW OH UDSSRUW GX 0(4 RQW WRXV GHX[ IDLW UHVVRUWLU TXH OHV
SURIHVVLRQQHOV RQW SHX GH GLVSRQLELOLWp HW TXH OHV GpODLV VRQW VRXYHQW ORQJV DYDQW
G¶REWHQLUOHVRXWLHQGHPDQGp¬FHWpJDUGOHUDSSRUWGXFRPLWpFRQVHLOVRXOLJQHHQSOXV
TXH OHVSURIHVVLRQQHOVVRQWQpFHVVDLUHVDXWDQWSRXU OHGpSLVWDJHGX7'$+TXHSRXU OD
PLVH HQ SODFH G¶LQWHUYHQWLRQV DGDSWpHV 0(4 4XDQW j DX[ DXWUHV FRQFOXVLRQV GH
O¶pWXGHGH1RFKDMVNLFHOOHVFLFRQFRUGHQWDXVVLDYHFFHOOHVGHODFRQVXOWDWLRQG¶H[SHUWV
GHFHWHVVDLVWLSXODQWTXHOHVSULQFLSDX[REVWDFOHVjODFROODERUDWLRQVRQWOHPDQTXHGH
WHPSV O¶LQFRQVWDQFH GH OD SUpVHQFH GHV WKpUDSHXWHV VXU OHV OLHX[ OD ORQJXHXU GHV
UpXQLRQV OHPDQTXHGH FRQQDLVVDQFHV VXU OH U{OHGHV WKpUDSHXWHV HW OD FRPPXQLFDWLRQ
LQHIILFLHQWH

)LQDOHPHQW OD SUREOpPDWLTXH GH FHW HVVDL DYDLW PLV HQ OXPLqUH OH PDQTXH




OH IDLWPrPHjXQPHLOOHXU UHQGHPHQWRFFXSDWLRQQHOGHV HQIDQWVHW j OHXU HQJDJHPHQW
GDQV OHXUV pWXGHV (Q SOXV FHOD PDLQWLHQW OD PpFRQQDLVVDQFH GHV HQVHLJQDQWV IDFH j
O¶HUJRWKpUDSLH'¶DXWUH SDUW OHV H[SHUWV RQW DXVVLPHQWLRQQp ORUV GHV HQWUHYXHV TXH OD
IRUPDWLRQ XQLYHUVLWDLUH DFWXHOOH HQ HQVHLJQHPHQW QH FRUUHVSRQGUDLW SDV UpHOOHPHQW DX[
QRXYHDX[ EHVRLQV DX[TXHOV OHV HQVHLJQDQWV VRQW FRQIURQWpV&RPPH LO D pWp H[SOLTXp
FHV QRXYHDX[EHVRLQV VHUDLHQW HQ OLHQ DYHF OHV FODVVHV QRPEUHXVHV R OHV EHVRLQV GHV
HQIDQWVVRQWKpWpURJqQHVHWDYHFOHPDQGDWGHVFRPPLVVLRQVVFRODLUHVYLVDQWO¶LQFOXVLRQ
VFRODLUH HW GRQF OD VFRODULVDWLRQ GH WRXV OHV HQIDQWV VDQV GLVFULPLQDWLRQ WHO TXH
PHQWLRQQpGDQVODSUREOpPDWLTXH&HWWHFRQVXOWDWLRQG¶H[SHUWPHWGRQFHQOXPLqUHTXH
GHV GLIILFXOWpV VRQW UpHOOHPHQW YpFXHV HW TXH OHV HQVHLJQDQWV Q¶RQW SDV WRXWHV OHV
VROXWLRQVHQPDLQ(QSOXVPrPHVLXQHIRUPDWLRQFRPSOpPHQWDLUHHQRUWKRSpGDJRJLHD
pWp QRPPpH FRPPH XQ IDFLOLWDWHXU LO HVW GLIILFLOH GH O¶LPSRVHU DX[ HQVHLJQDQWV 3DU
DLOOHXUV OHV HQVHLJQDQWV QH SHXYHQW UHOHYHU VHXOV OH GpIL TXH UHSUpVHQWHQW
O¶HQVHLJQHPHQW DX[ HQIDQWV D\DQW XQ 7'$+ &HOD H[SOLTXH HQ SDUWLH SRXUTXRL




,O HVW SULPRUGLDO GH PHQWLRQQHU TXH OHV SURIHVVLRQQHOV FRQVXOWpV GDQV OHV
GRPDLQHV GH O¶pGXFDWLRQ HW GH O¶HUJRWKpUDSLH IRQW DX PLHX[ DYHF OHV UHVVRXUFHV


DX[TXHOOHV LOV RQW DFFqV /HV SURFKDLQHV VROXWLRQV G¶DPpOLRUDWLRQ VRQW SURSRVpHV HQ
UpSRQVHVDX[REVWDFOHVLGHQWLILpVjODVXLWHGHFHWWHFRQVXOWDWLRQG¶H[SHUWV

'¶DERUG O¶HPEDXFKH G¶XQ HUJRWKpUDSHXWH j WHPSV FRPSOHW DX VHLQ GH OD
&RPPLVVLRQ 6FRODLUH GH 6RUHO7UDF\ VHUDLW XQH SUHPLqUH VROXWLRQ WUqV IDYRUDEOH j
O¶DPpOLRUDWLRQGHODFROODERUDWLRQHQWUHOHVHUJRWKpUDSHXWHVHWOHVHQVHLJQDQWVGHVpFROHV
SULPDLUHVGHODUpJLRQDLQVLTX¶jO¶DSSOLFDWLRQGHVLQWHUYHQWLRQVHWGHVUHFRPPDQGDWLRQV
DXSUqV GHV HQIDQWV(Q UpSRQVH DX[ REVWDFOHV GH ORJLVWLTXH XQ HUJRWKpUDSHXWH DX VHLQ
PrPH GX PLOLHX VFRODLUH OLPLWHUDLW OHV GLIILFXOWpV OLpHV DX EHVRLQ IUpTXHQW GH
FRPPXQLFDWLRQ'H SOXV FHOD SHUPHWWUDLW j O¶HUJRWKpUDSHXWH GH VXLYUH O¶pYROXWLRQ GHV
EHVRLQV HW O¶DSSOLFDWLRQ GH VHV UHFRPPDQGDWLRQV j ORQJ WHUPH SXLVTXH OH GRVVLHU GH








HW FH HQPLOLHX pFRORJLTXH (Q SOXV OHV UpVXOWDWV GH O
pWXGH GH )DLUEDLUQ	'DYLGVRQ
 UpDOLVpH DXSUqV GH GHX[ FRPPLVVLRQV VFRODLUHV RQWDULHQQHV HW SRUWDQW VXU OHV
DWWHQWHV GHV HQVHLJQDQWV IDFH DX U{OH GHV HUJRWKpUDSHXWHV RHXYUDQW HQPLOLHX VFRODLUH


DSSXLHQW OD SHUWLQHQFH GH FHWWH VROXWLRQ (IIHFWLYHPHQW OHV FRQFOXVLRQV GH FHWWH pWXGH
GpPRQWUHQWTXHWRXVOHVHQVHLJQDQWV\D\DQWSDUWLFLSpHVWLPDLHQWTXHOHVHUJRWKpUDSHXWHV
DYDLHQW XQ U{OH LPSRUWDQW j MRXHU DX VHLQ GX V\VWqPH VFRODLUH 6HORQ FHV PrPHV
SDUWLFLSDQWV LO VHUDLW WUqV DYDQWDJHX[ TXH FHV SURIHVVLRQQHOV LQWHUYLHQQHQW GDYDQWDJH
GDQVOHVFODVVHVGHVHQIDQWVSOXW{WTX
jOH[WpULHXUGHFHOOHFL/HVFRQFOXVLRQVGHO¶pWXGH
GH %DUQHV HW 7XUQHU  TXL YLVDLHQW j GpFULUH OD FROODERUDWLRQ HQWUH OHV
HUJRWKpUDSHXWHVHWOHVHQVHLJQDQWVHWUpDOLVpHDXSUqVGHHQVHLJQDQWVVRXWLHQQHQWDXVVL




SULPDLUH DX[ UHVVRXUFHV SURIHVVLRQQHOOHVGLVSRQLEOHVSRXU OHV DLGHU jJpUHU OHVEHVRLQV
SDUWLFXOLHUVGHVHQIDQWV¬FHWHIIHWLOVHUDLWWUqVSHUWLQHQWG¶pWDEOLUXQSDUWHQDULDWHQWUHOH
GpSDUWHPHQW G¶HUJRWKpUDSLH HW FHOXL G¶HQVHLJQHPHQW DX SUpVFRODLUH HW SULPDLUH GHV
XQLYHUVLWpVDILQTXHOHVIXWXUVHUJRWKpUDSHXWHVVHQVLELOLVHQWOHVIXWXUVHQVHLJQDQWVjOHXU
H[SHUWLVHSDUWLFXOLqUHHQPLOLHXVFRODLUH&HSURMHWHVWG¶DXWDQWSOXVLQWpUHVVDQWSXLVTX¶LO
Q¶HQJHQGUHUDLW DXFXQH GpSHQVH PRQpWDLUH (IIHFWLYHPHQW LO SRXUUDLW rWUH UpDOLVp DX
WUDYHUV G¶H[LJHQFHV GH FRXUV GX FXUVXV HQ HUJRWKpUDSLH RX GH IDoRQ EpQpYROH SDU GHV
pWXGLDQWV D\DQW XQ LQWpUrW SDUWLFXOLHU SRXU FHWWH FOLHQWqOH HW YRXODQW DFTXpULU XQH
H[SpULHQFH VXSSOpPHQWDLUH HQ WDQW TXH FRQIpUHQFLHU &HWWH SLVWH GH VROXWLRQ SRXUUDLW










GH OD VDQWp TXL DSSRUWHUDLW GH QRXYHOOHV FRQQDLVVDQFHV SDU VRQ H[SHUWLVH
FRPSOpPHQWDLUH HW SDU XQ HQVHLJQDQW H[SpULPHQWp TXL FRQQDvW ELHQ OD UpDOLWp GHV
JURXSHVVFRODLUHV6HORQOXLFHODpYLWHUDLWTXHOHVHQVHLJQDQWVVHVHQWHQWMXJpV,ODIILUPH
pJDOHPHQW TXH OHV FRQVHLOV HW FRQQDLVVDQFHV GHYUDLHQW rWUH SUpVHQWpV G¶XQH IDoRQ TXL




%LHQ TX¶XQH JUDQGH SDUWLH GHV UpVXOWDWV VRLHQW HQ FRKpUHQFH DYHF OHV pFULWV
VFLHQWLILTXHV TXL WUDLWHQW GH VXMHWV DSSDUHQWpV FHUWDLQV DVSHFWV GH OD PpWKRGRORJLH
OLPLWHQWODSRUWpHGHFHX[FL'¶DERUGLODSX\DYRLUXQELDLVSRWHQWLHOHQJHQGUpSDUOD
PpWKRGHG¶pFKDQWLOORQQDJH FKRLVLHSXLVTXHVHXOHPHQW OHVYRORQWDLUHVRQW IDLWSDUWLHGX






DXSUqV GHV HQIDQWV IUpTXHQWDQW OD &RPPLVVLRQ 6FRODLUH GH 6RUHO7UDF\ (Q SOXV OHV
LQIRUPDWLRQV UHFXHLOOLHV JUkFH DX[ HQWUHYXHV DYHF FHV GHUQLHUV pWDLHQW SULQFLSDOHPHQW
EDVpHV VXU OHXU H[SpULHQFH SHUVRQQHOOH GDWDQW GH TXHOTXHV DQQpHV SXLVTX¶LOV VRQW
PDLQWHQDQWGHVSURIHVVHXUVXQLYHUVLWDLUHVHQHQVHLJQHPHQWDXSUpVFRODLUHHWDXSULPDLUH
2QUHWURXYHpJDOHPHQWXQELDLVSRVVLEOHHQJHQGUpSDUOHIDLWTXHFHVLQIRUPDWLRQVDLHQW







VSpFLILTXHV IRQFWLRQQDQW j WRXW FRXS DYHF FHV HQIDQWV &HV H[SHUWV H[SOLTXHQW FHWWH
GLIILFXOWp SDU OH IDLW TX¶LOV QH UHFHYDLHQW TXH WUqV SHX GH UpIpUHQFHV SRXU XQ HQIDQW QH








/HV UpVXOWDWV REWHQXV j OD VXLWH GH FHWWH FRQVXOWDWLRQ G¶H[SHUWV DSSRUWHQW XQ




HW OHV HQVHLJQDQWV GX PLOLHX SULPDLUH 'H FH IDLW LO HVW SRVVLEOH GH FURLUH TXH
O¶DPpOLRUDWLRQGH ODFROODERUDWLRQHQWUH OHVSURIHVVLRQQHOVDXUDLWXQH LQIOXHQFHSRVLWLYH
VXU OH UHQGHPHQW RFFXSDWLRQQHO HW O¶HQJDJHPHQW GH FHV HQIDQWV GDQV OHXUV pWXGHV
'¶DXWUH SDUW LO HVW FRQYHQDEOH GH PHQWLRQQHU TXH OHV pOpPHQWV IDFLOLWDWHXUV j OD
FROODERUDWLRQ WHOV TXH FHX[ UHOHYpV GDQV FHW HVVDL QH VRQW SDV XWLOHV TX¶DX[
HUJRWKpUDSHXWHV PDLV j ODPDMRULWp GHV LQWHUYHQDQWV WUDYDLOODQW HQPLOLHX VFRODLUH TXL
GpVLUHQWRSWLPLVHU OH WUDYDLO G¶pTXLSH HQWUHSURIHVVLRQQHOV HW FH SRXU WRXWHV FOLHQWqOHV
SpGLDWULTXHVFRQIRQGXHV$ILQGHSRXUVXLYUHOHSURFHVVXVGHUHFKHUFKHLOVHUDLWGRQFWUqV
LQWpUHVVDQW GH UHSURGXLUH FHWWH pWXGH DYHF OHV HQVHLJQDQWV HQ SODFH j OD VXLWH GH
O¶HPEDXFKHG¶XQHUJRWKpUDSHXWHDXVHLQGHFHWWHFRPPLVVLRQVFRODLUH&HODSHUPHWWUDLW






















%DNHU+HQQLQJKDP + 	 :DONHU 6  $ TXDOLWDWLYH VWXG\ RI WHDFKHU
V
SHUFHSWLRQV RI DQ LQWHUYHQWLRQ WR SUHYHQW FRQGXFW SUREOHPV LQ -DPDLFDQ SUH
VFKRROV &KLOG &DUH +HDOWK 	 'HYHORSPHQW   GRL
M[
%DOODUG 6 %RODQ0 %XUWRQ0 6Q\GHU 6 3DVWHUF]\N6HDEROW & 	0DUWLQ '
 7KH QHXURORJLFDO EDVLV RI DWWHQWLRQ GHILFLW K\SHUDFWLYLW\ GLVRUGHU
$GROHVFHQFH










%pODQJHU 6  /H WURXEOH GH GpILFLW GH O










$  9HVWLEXODU VWLPXODWLRQ IRU $'+' 5DQGRPL]HG FRQWUROOHG WULDO RI





)DLUEDLUQ 0 / 	 'DYLGVRQ , )  7HDFKHUV
 SHUFHSWLRQV RI WKH UROH DQG




)RUWLQ 0)    /
DQDO\VH TXDOLWDWLYH GHV GRQQpHV)RQGHPHQWV  HW  pWDSHV  GX




FRQWUROOHG FOLQLFDO WULDO -RXUQDO RI &KLOG 3V\FKRORJ\ 	 3V\FKLDWU\ 	 $OOLHG
'LVFLSOLQHV
*HYHQVOHEHQ++ROO%$OEUHFKW%6FKODPS'.UDW]26WXGHU3	+HLQULFK
+ 1HXURIHHGEDFN WUDLQLQJ LQFKLOGUHQZLWK$'+'PRQWK IROORZXS
RIDUDQGRPLVHGFRQWUROOHGWULDO(XURSHDQ&KLOG	$GROHVFHQW3V\FKLDWU\
GRLV
,QWHUDFWLYH 0HWURQRPH  +RPH 2YHUYLHZ &RQVXOWp GH
KWWSZZZLQWHUDFWLYHPHWURQRPHFRP,03XEOLF+RPHDVS[

/OR\G $ %UHWW ' 	 :HVQHV .  &RKHUHQFH WUDLQLQJ LQ FKLOGUHQ ZLWK





0LQLVWqUHGH O¶eGXFDWLRQGX4XpEHF 0(4 5DSSRUWGXFRPLWpFRQVHLO VXU OH




0LQLVWqUH GH O¶eGXFDWLRQ GX 4XpEHF 0(4 0LQLVWqUH GH OD 6DQWp HW GHV 6HUYLFHV




















3RODWDMNR  +- 	7RZQVHQG  ($    )DFLOLWHU  O¶RFFXSDWLRQ /¶DYDQFHPHQW
G¶XQH YLVLRQ  GH O¶HUJRWKpUDSLH  HQ PDWLqUH GH VDQWp ELHQrWUH  HW  MXVWLFH  j
WUDYHUVO¶RFFXSDWLRQ2WWDZD21&$273XEOLFDWLRQV$&(S
5HJURXSHPHQW GHV (UJRWKpUDSHXWHV GX0LOLHX VFRODLUH 5(06 $XGHOj GH OD
UpDGDSWDWLRQ /
HUJRWKpUDSHXWH j O
pFROH 5{OH GH O





























































% &HUWDLQV GHV V\PSW{PHV G¶K\SHUDFWLYLWpLPSXOVLYLWp RX G¶LQDWWHQWLRQ D\DQW
SURYRTXpXQHJrQHIRQFWLRQQHOOHpWDLHQWSUpVHQWVDYDQWO¶kJHGHDQV








( /HV V\PSW{PHV QH VXUYLHQQHQW SDV H[FOXVLYHPHQW DX FRXUV G¶XQ 7URXEOH
HQYDKLVVDQW GX GpYHORSSHPHQW G¶XQH 6FKL]RSKUpQLH RX G¶XQ DXWUH 7URXEOH
SV\FKRWLTXHHWLOVQHVRQWSDVPLHX[H[SOLTXpVSDUXQDXWUHWURXEOHPHQWDOSH[












DXJPHQWH VRQ QLYHDX G¶DWWHQWLRQ j OD WkFKH 9DQGHQ%HUJ  2OVRQ 	 0RXOWRQ
 $XVVL RQ \ UHWURXYH GHV LQWHUYHQWLRQV HQ PLOLHX SOXV FOLQLTXH FRPPH OD
VWLPXODWLRQYHVWLEXODLUHGLUHFWH&ODUNHWDO&HOOHFLHVWSURFXUpHSDUXQDSSDUHLO





VXU VRQ DFWLYLWp FpUpEUDOH ORUV GH GLIIpUHQWHV VLWXDWLRQV $UQV&RHQHQ	6WUHKO 
*HYHQVOHEHQHWDO&HWWHUpWURDFWLRQSHUPHWDXSDWLHQWGHGpYHORSSHUGHV
VWUDWpJLHVRXPR\HQVSUDWLTXHVSRXUUpXVVLUjPRGLILHUFHWWHDFWLYLWpGHIDoRQjDJLUVXU





/¶XWLOLVDWLRQ GXPpWURQRPH LQWHUDFWLI HVW XQH DSSURFKH QHXURPRWULFH DGpTXDWH
DYHFOHVHQIDQWVD\DQWXQ7'$+YXOHIDLWTXHFHWWHFRQGLWLRQHVWXQIRUWSUpGLFDWHXUGH
SUREOqPHVDXQLYHDXGH ODSODQLILFDWLRQHWGH OD FRRUGLQDWLRQPRWULFH 3LHN3LWFKHU	
+D\  FRPPH FLWp GDQV 6KDIIHU HW DO  &H W\SH G¶LQWHUYHQWLRQ HVW SRVVLEOH
JUkFH j O¶XWLOLVDWLRQ G¶XQ RUGLQDWHXU HW G¶XQ ORJLFLHO SDUWLFXOLHU 6KDIIHU HW DO 
/¶HQIDQWGRLWDFFRPSOLUXQHVpULHGHPRXYHPHQWVUHODWLYHPHQWVLPSOHVHWV\QFKURQLVpV
VHORQ XQH WRQDOLWp HQWHQGXH YLD GHV pFRXWHXUV ,QWHUDFWLYH 0HWURQRPH  &HOD
















/HV LQWHUYHQWLRQV SV\FKRpGXFDWLYHV HW SV\FKRORJLTXHV UHJURXSHQW G¶XQH SDUW
O¶DSSURFKHFHQWUpHVXUODIDPLOOH1,&(&HWWHDSSURFKHIDLWSULQFLSDOHPHQWDSSHO
jGHVJURXSHVG¶pGXFDWLRQDX[SDUHQWVORUVGHVTXHOVOHVFDUDFWpULVWLTXHVGX7'$+DLQVL
TXH OHV VWUDWpJLHVGH JHVWLRQGHV FRPSRUWHPHQWV HW OHVKDELOHWpVSDUHQWDOHVQpFHVVDLUHV
SRXUPLHX[YLYUHDYHFVRQHQIDQWVRQWDERUGpHV1,&(,O\DDXVVLOHVJURXSHV
SV\FKRVRFLDX[ GHVWLQpV DX[ HQIDQWV TXL RQW XQ 7'$+ R GHV WHFKQLTXHV
G¶DXWRUpJXODWLRQ GX FRPSRUWHPHQW WHOOHV TXH GHV VWUDWpJLHV GH JHVWLRQ GX VWUHVV HW GH
O¶DWWHQWLRQ DLQVL TXH GHV WHFKQLTXHV GH UHVSLUDWLRQ HW GHV IDoRQV G¶HQWUHU HQ FRQWDFW HW
G¶LQWHUDJLUDYHFOHVSDLUVVRQWHQVHLJQpHV1,&(/OR\G%UHWW	:HVQHV
&HV JURXSHV YLVHQW j DPpOLRUHU OHV FRPSRUWHPHQWV SUREOpPDWLTXHV RX RSSRVLWLRQQHOV
O¶HVWLPH GH VRL HW OHV KDELOHWpV VRFLDOHV WHOOHV TXH OHV VWUDWpJLHV GH UpVROXWLRQ GH



















/HV UHQVHLJQHPHQWV GRQQpV GDQV FHWWH OHWWUH G¶LQIRUPDWLRQ YLVHQW j YRXV DLGHU j
FRPSUHQGUHH[DFWHPHQWFHTX¶LPSOLTXHYRWUHpYHQWXHOOHSDUWLFLSDWLRQjODUHFKHUFKHHWj
SUHQGUHXQHGpFLVLRQpFODLUpHjFHVXMHW1RXVYRXVGHPDQGRQVGRQFGHOLUHFHGRFXPHQW







FHV HQIDQWV HW GH YRLU FRPPHQW FHV GLIIpUHQWHV SHUVSHFWLYHV SRXUUDLHQW RULHQWHU OHV
LQWHUYHQWLRQV HUJRWKpUDSLTXHV  /HV REMHFWLIV GX SURMHW VRQW GRQF GH FRQQDvWUH OHV
SUDWLTXHVHQPLOLHXVFRODLUHHW OHVGLIILFXOWpVYpFXHVSDU OHVHQVHLJQDQWV V¶LO\HQD HW





GDQV OH PLOLHX VFRODLUH HW GHV SURIHVVHXUV GX SULPDLUH H[SpULPHQWpV  /HV
HUJRWKpUDSHXWHVLQWHUYLHZpVVHURQWGHVHPSOR\pVG¶H[SpULHQFHGX&/6&GHODUpJLRQGH
6RUHO7UDF\ VRLHQW GHV H[SHUWV SRXU SDUOHU GHV LQWHUYHQWLRQV SRVVLEOHV HW IDLWHV HQ
HUJRWKpUDSLHDYHFFHWWHFOLHQWqOHHQPLOLHXVFRODLUH4XDQWDX[SURIHVVHXUVLOVVHURQWGHV
HQVHLJQDQWV GX GpSDUWHPHQW GHV VFLHQFHV GH O¶pGXFDWLRQ GH O¶8475 SXLVTXH FHV
SHUVRQQHVVRQWOHVH[SHUWVGHO¶HQVHLJQHPHQWDXSULPDLUHHWTX¶LOVFRQQDLVVHQWSOXVLHXUV
W\SHV GH PLOLHX[ SXLVTX¶LOV GRLYHQW pYDOXHU GHV VWDJLDLUHV GDQV GLIIpUHQWHV pFROHV GH
ϱϮ

GLIIpUHQWHV UpJLRQV /HXU SDUWDJH VHUD GRQF WUqV HQULFKLVVDQW HW HQ SOXV FHV SHUVRQQHV




6XLWH j OD FXHLOOHWWH GH GRQQpHV OH SURFHVVXV G¶DQDO\VH FRQVLVWHUD j O¶pODERUDWLRQ GH
FDWpJRULHVLQWHUYHQWLRQVIDFLOLWDQWREVWDFOHVEHVRLQVGRQWOHVGpILQLWLRQVVHURQWEDVpHV
VXU XQPRGqOH WKpRULTXH 0&52 33+ RX 3(2 HW GH FODVVHU OHV UpSRQVHV REWHQXHV
GDQV FKDTXH FDWpJRULH ,O VHUD GRQF SRVVLEOH GH GpJDJHU XQH JpQpUDOLWp GHV IDFWHXUV
IDYRUDEOHVHWQXLVLEOHVDX[LQWHUYHQWLRQVGHYRLUFHTXLIRQFWLRQQHHWFHTXLIRQFWLRQQH
PRLQV ELHQ )LQDOHPHQW GHV SLVWHV GH VROXWLRQV SRVVLEOHV GHV LQWHUYHQWLRQV













/D FRQWULEXWLRQ j O¶DYDQFHPHQW GHV FRQQDLVVDQFHV DX VXMHW GX WURXEOH GpILFLWDLUH GH
O¶DWWHQWLRQDYHFRXVDQVK\SHUDFWLYLWpFKH]OHVMHXQHVGHjDQVHVWOHVHXOEpQpILFH































&HSURMHWQHQpFHVVLWHSDV O¶DSSUREDWLRQGXFRPLWpG¶pWKLTXHSXLVTX¶LO HVW UpDOLVpDYHF
GHVH[SHUWV












0RL 9DQHVVD &RUEHLO P
HQJDJH j SURFpGHU j FHWWH pWXGH FRQIRUPpPHQW j WRXWHV OHV
QRUPHV pWKLTXHV TXL V
























































XQ 7'$+ &RPPHQW JpUH]YRXVDLGH]YRXVLQWHUYHQH]YRXV DYHF FHV HQIDQWV
GDQVYRWUHFODVVH"

x 3UHQH] O¶H[HPSOH G¶XQ HQIDQW HQ SDUWLFXOLHU 4XHOOHV VWUDWpJLHV XWLOLVH]YRXV"







R $YH]YRXV GpMj HQWHQGX GHV HUJRWKpUDSHXWHV HQPLOLHX VFRODLUH" 'H FH
TX¶LOVSHXYHQWIDLUH"-HQHVXLVSDVVUHTXHFHWWHTXHVWLRQVRLWXWLOH
R $YH]YRXVGpMjUHoXGHVUHFRPPDQGDWLRQVG¶HUJRWKpUDSHXWHV"6LRXL






















x 'DQV OD IRUPDWLRQ XQLYHUVLWDLUH HQ HQVHLJQHPHQW DX SUpVFRODLUH HW VFRODLUH
YRWUH H[SpULHQFH GpPRQWUHWHOOH TXH OHV IXWXUV HQVHLJQDQWV FRQQDLVVHQW FH
TXHSHXYHQWIDLUHOHVHUJRWKpUDSHXWHVSRXUOHVDLGHUGDQVOHXUIXWXUHSUDWLTXH
QRWDPPHQWDYHFOHVHQIDQWV7'$+"

